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1.1 The Importance of Marketing in Modem Business 
Marketing can be defined as a set of human activities directed 
towards facilitating and completing the exchange of goods and 
services. It can also be defined as the process that aims at the 
discovery of human values and needs, and the development of an 
integrated system to profitably deliver such values to the mutual 
satisfaction of partners in an exchange transaction. 
According to The Chartered Institute of Marketing, London (2005) 
"Marketing is the management process responsible for identifying, 
anticipating and satisfying consumer's requirements profitably" . 
Stanton (1997) defines marketing as a total system of interacting 
business activities designed to plan, price, promote and distribute 
want-satisfying products and services to present and potential 
customers at a profit. In view of these, marketing is concerned with 
need identification and need satisfaction, having in mind the four 
Ps; that is, product, price, place and promotion, and the newly 
introduced 5th P; that is, people. Marketing plays important roles 
in modem-day business. 
1.2 The Roles of Marketing 
(i) Human satisfaction: Marketing activities aid the satisfaction of 
human needs and wants in the society. Such needs are: 
psychological (need for knowledge, stability, achievement); 
1 
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